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From the 1970s, China began to implement the family planning policy, which 
greatly reduced China's birth rate. In addition, the improvement in living standards 
and health care also make the life expectancy of the Chinese people continue to 
extend. Low fertility and low mortality have led to an increasingly prominent in 
population aging and pension pressure. Providing pension benefits is an important 
part of the government policy and public expenditure. After founding the country for a 
long time, China has implemented the PAYG pension system. However, this system 
gradually exposed many potential drawbacks with the promotion of population aging 
and rapid economic growth. In order to adapt to the new situation, our country finally 
established the "social account & personal account" pension system in 1997. 
According to existing research, we can found that population aging and pension 
system can affect the economy through a variety of transmission mechanisms. So 
what is the net effect on the economy? How to achieve a full range of pension reform 
to cope with the growing population of the elderly? Is there an optimal pension 
contribution rate to improve the overall social welfare? These reality problems are 
very worthy of our attention and inquiry. 
Firstly, this paper analyzes the development and current situation of population 
aging and pension system in China. Then, we construct a three-stage Overlapping 
Generation Model through the theoretical analysis, and use the numerical simulation 
method for empirical testing. Therefore, we explore the economic effect of individual 
aging and pension system from several aspects of capital and output level, price of 
production factors, choice of individual consumption and education expenditure, 
pension level and substitution rate. In addition, we also construct the OLG model 
from the perspective of social welfare maximization, and use the future population 
forecast data to explore the optimal contribution rate of the pension account. 
According to the research results, we find that the economic effect of population 
aging is uncertain, which will increase the pressure of intergenerational burden and 
pension balance. The improvement in the contribution rate of the social account has a 
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of the individual accounts has a positive effect on the economy. Therefore, it should 
be appropriate to change from pay-as-you-go plan to funded plan. At the same time, 
the contribution of human capital and the efficiency of education expenditure have 
significant positive effect on society, so paying attention to human capital investment 
will be an effective measure to improve future economic development. In addition, 
with the decline of China's population growth rate and the extension of the average 
life expectancy, the optimal contribution rate of the social account should be gradually 
reduced to cope with the continuous improvement of aging rate, thereby enhancing 
the overall social welfare. 
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1 导  论 
1.1 选题背景及研究意义 






我国总人口为 13.83 亿，其中 65 岁及以上人口 1.49 亿，老龄化比率达到 10.8%，
老年抚养比达到 14.9%②。为了应对人口老龄化程度的不断加深，我国在 2016 年
1 月 1 日实施了“全面二孩”的人口新政。但该政策落地一年多来，全国新生儿
出生数量远远低于预期，2016 年全国出生人口约 1750 万，相比 2015 年仅增加
了 95 万，相比 2014 年也只是增加了 63 万③。由于人们生育意愿的降低以及生育
成本的提高，持续的低生育和少子化已成为中国的人口新常态，因此中国未来的
人口老龄化程度并不会有实质性的减缓。据调查预测④，我国 65 岁及以上老年人







                                                             
① “人口红利”效应是指，当一个国家或地区的劳动人口占总人口比重较大，且总抚养负担较低时，
这样的人口条件有助于经济和社会发展。过去几十年间，中国经济快速增长的一个至关重要的原因便是“人




④ Population Division of the Department of Economic and Social Affairs of the United Nations Secretariat, 
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